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MONTHLY SURVEY OF 



GENERAL BUSINESS CONDITIONS 

iMay 25, 1921 



I. THE INDEX 

ACTUAL average rates on commercial paper in 
±\. April were at the lowest point since last May, and 
there was a definite easing of rates at the end of the 
month. In the first part of May the easing tendency has 
continued and rates are now quoted at 6f to 7 J per cent 
with the prevailing rate at 7 per cent. Prices of indus- 
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lines fell sharply during the month; and this brought 
wholesale prices to a new low level. There is nothing in 
the latest movements of the three curves to indicate 
how soon these final readjustments will come to an end. 
This will depend principally on the movements of 
Curve C, rates on commercial paper, or rather on the 
conditions which these rates reflect. 
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INDEX CHART. The items locating curves A, B, and C all refer to complete calendar months and the points are plotted in the middle of the spaces allotted to the months. 

Group A — Speculation: New York Bank Clearings, Shares Traded on the New York Stock Exchange, Price of Industrial Stocks. 

Group B — Business : Bank Clearings Outside New York City, Bradstreet's Price Indices. 

Group C — Banking: Rate on 4-6 Months Commercial Paper, Rate on 60-90 Day Commercial Paper. 



Explanation: Each of the three curves on the Index Chart is obtained by 
averaging a group of statistical series, each group being composed of series 
homogeneous in character; i.e., when corrected for the seasonal influence 
and normal growth, the series of each group move in the same direction (up- 
ward or downward) at the same time. The series were all expressed in com- 
parable units before averages were taken. 

Our interpretation of the fluctuations of the three curves of the current 
index chart is based upon the relationship which was discovered among simi- 
lar curves for the period 1903-14. All three curves had wave movements, but 
the upward swings and the crests of the waves were not reached simultane- 
ously. The major movements of speculation preceded those of business by 
4 to 10 months, and the movements of business preceded those of banking by 
2 to 8 months. 

The persistent decline of curve A and the equally persistent rise of curve 

trial stocks for the past four months have ruled consis- 
tently above the average of last December. European 
conditions, except those in Silesia, have improved and 
business in the United States, when measured in physi- 
cal volume, is increasing. These facts forecast an im- 
provement of business conditions, the termination of 
general recessions in commodity prices, and a sidewise 
movement or rise of curve B. 

Curve B, measuring business in monetary units, 
resumed its downward trend in April, the decline being 
at about the same rate as in February. Although read- 
justment was practically complete in some lines, other 



C, both movements beginning in November 1919, indicated that a decline of 
business activity and commodity prices, curve B, would be inaugurated in 
the spring of 1920. In fact business unsettlement was noticeable in April 
of that year. The existence of the federal reserve system enabled us to avoid 
a financial panic but not a severe industrial depression which has continued 
into the spring of 1921. 

Until March of the present year the Index Chart gave no sign of improve- 
ment in business conditions, but in that month curve C (representing money) 
moved downward and the declines of both curve A and curve B were arrested. 
In April both curve C and curve A moved practically sidewise, indicating per- 
haps that the improvement noticed in March was being maintained. These 
recent movements of the curves probably indicate that the period of liquidation 
which began in April 1920 is approaching its end. 



The change in Curve B is due to a drop in both of the 
series on which it is based (wholesale prices and outside 
bank clearings), and is doubtless accentuated by the 
influence of income tax payments on bank clearings in 
March, the month with which April is compared. In 
other words, the basis of comparison is abnormally large 
because of a non-business factor. 

II. ECONOMIC SUMMARY 
Speculation 
The volume of sales on the New York Stock Exchange 
last month was approximately 15,530,000 shares, a 
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decrease of 5 per cent from March. In pre-war years 
the April sales were usually about 2 per cent below the 
March figures. New York bank clearings decreased 
from 16,680 million dollars in March to 15,530 millions 
in April, or 7 per cent. In pre-war years April clearings 
were usually about the same as March clearings. The 
decline in the present instance is probably a reflection 
not only of the reduced volume of trading on the Stock 
Exchange in April, but also of the swelling of March 
clearings now caused by the income-tax payments in 
that month. 

The increase in speculative activity which developed 
during the last week of April has continued in May, 
transactions of more than a million shares being reported 
in New York on the second, fifth, and sixth of the 
month. Stock prices, especially rails, have shown fur- 
ther strength. Although both industrial and railroad 
shares declined during the middle of May, the former 
are at the highest level since last November and the 
latter are at a higher level than at any time since early 
in March. 

Bond prices also moved upward in May. Dow, Jones 
& Co.'s average reached its highest point since the 
middle of February on May 9. It has since declined 
and is now more than a point below the high record 
of the present year. All classes of bonds shared in the 
advance, but "second-grade" rails were most affected. 

In this number of the Review (p. 98) we publish 
some statistics of new securities issued in this country 
since 1909. Below we present some figures showing 
"reported" security issues of the past three months, 
and those of the corresponding quarter of last year. 
The figures given are compiled and "reported" by finan- 
cial journals. They do not cover the smaller issues; 
and probably some other issues escape the notice of 

Reported Issues of New Securities in the 
United States * 

(Unit: $1,000,000) 
First Quarter, 1921 





Bonds 


Notes 


Stock 


Total 


Railroads and tractions . 
Public utilities \ 
Industrials / 
State and municipal. . . . 
Foreign public 


I20 

287 

198 
69 


16 
194 


5 
73 


141 

J I 3 I 

I 423 

198 

69 






Total 


674 


210 


78 


962 







First Quarter, 1920 






Railroads and tractions . 
Public utilities "1 
Industrials J 
State and municipal .... 
Foreign public 


8 

143 
172 

25 


52 
212 


402 


60 
J 112 

I 645 

172 

25 


Total 


348 


264 


402 


1,014 







* Figures for railroads, industrials and foreign are from the Journal of 
Commerce; those for state and municipal are from the Commercial and 
Financial Chronicle. Federal issues are not included. 



the compilers. The figures are useful, therefore, in 
indicating the trends rather than the absolute amounts 
of issues from quarter to quarter or year to year. 
From this table it appears that the new securities issued 
during the first quarter of the present year were about 
5 per cent less in amount than those issued during the 
first three months of 1920. During both of these periods 
the federal government reduced its gross debt: in 1920 
by over one billion dollars compared with the nominal 
figure of about two millions in 192 1 . It is worthy of note 
that in the first quarter di 1920 the public debt of the 
United States was reduced by an amount greater than 
the reported security issues. 

More significant, in some respects, than these changes 
in the total reported issues are the changes in the figures 
for certain classes of securities. While industrial issues 
declined more than 40 per cent, reflecting great business 
depression, railroad issues increased nearly threefold, 
public utilities 16 per cent, and state and municipal 15 
per cent. The increase in the public utility issues is 
doubtless a reflection of the improved position of these 
industries, upon which we commented some time ago; 
while the greater volume of state and municipal issues is 
probably due in considerable measure to the tax exemp- 
tions which these securities enjoy. There was also a 
significant change in the character of the securities is- 
sued. Bonds, which constituted only 13 per cent of the 
railroad and traction issues in the first quarter of 1920, 
were more than 80 per cent of the issues during the cor- 
responding period this year; and notes were only about 
11 per cent this year as compared with more than 85 
per cent a year ago. In the industrial group there was 
a similar change; bonds increasing greatly in relative 
importance, while stock issues declined greatly. 

Business 

Bradstreet's index of wholesale prices for May 1 was 
$10.82, a decrease of 4.8 per cent from the index for 
April 1, and of 48.1 per cent from the high point of 
February 1, of last year. Although eleven of the thir- 
teen groups of commodities on which it is based de- 
clined, provisions were responsible for six-tenths of the 
decrease in April. The percentage decline for this 
group, as compared with the previous month, was 10 
per cent. The other foodstuffs also declined, but gener- 
ally in smaller proportions. This brings Bradstreet's 
index down to less than 20 per cent above the average 
for 1 913. The index number of the United States 
Bureau of Labor Statistics, however, is at a consider- 
ably higher level (162 in March) compared with the 
same pre-war year. The latter index, although less 
sensitive to the business cycle, is a better measure of the 
level of general commodity prices than is Bradstreet's. 

The volume of business, as shown by bank clearings 
outside New York City, was also lower than in the 
previous month, falling from 14,320 million dollars to 
13,370 millions, a decrease of 7 per cent. In pre-war 
years April clearings were usually about 2 per cent 
below the March figures. The following table, giving 
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the clearings for different sections of the country, shows 
that the New England and Middle Atlantic states have 
made relatively the best showing, while the southern 
and western states have made the poorest. As com- 
pared with the changes recorded in March, this reflects 
the revival in textiles and leather, important New 

Outside Clearings: Actual Figures 
(Unit: $1,000,000) 



Section 


March 
192 1 


April 

IQ2I 


Ratio of March 

to February 

1921 


Ratio of 

April to March 

1921 


Middle * 
New England. 
Middle West . 

Pacific 

Other West .. 
Southern .... 


3,296 

1,367 
4,014 

1,576 
1,809 
2,263 


3,!40 
i,345 
3,77o 
i,45i 
i,633 
2,032 


115.0 
112. 7 
121.0 
124.6 
126.2 
1 1 2.4 


95-3 
98.4 

93-9 
92.1 

9°-3 
89.8 


Total * . . 


14,324 


13,372 


1 18.3 


93-4 



* Excluding New York City. 

England industries; the passing of the seasonal activity 
experienced in the agricultural districts at planting 
time; and the continued depression in the cotton- 
growing sections. 

There is little definite change in general business 
conditions. Sentiment continues to be alternately hope- 
ful or depressed, according to conditions of the moment. 
During the first half of May, a pessimistic tone pre- 
vailed in many quarters, but this has occurred at some 
time during each of the last five months, and in the 
present case is probably unwarranted. The textile, 
leather, and automobile industries continue to improve. 
Although the reports of the Department of Labor show 
a slight increase in unemployment, the three industries 
just named report decreases and a general belief that 
the corner has been turned. Readjustment is proceed- 
ing slowly in some industries, but progress is being made 
and there have been various encouraging developments, 
of which the apparent settlement of the reparation 
question, and the prospect of a reduction of railroad 
wages have been the most important. 

Building operations appear to have made no further 
progress, the instability in the prices of materials having 
led to considerable uncertainty among buyers. In this 
connection great interest attaches to an index of build- 
ing costs compiled by the Aberthaw Construction Com- 
pany. According to these figures, the cost of a standard 
concrete factory structure, taking December 1914 as 
100, reached a high point of 266 in June 1920 and on 
May 1, 1921 had declined to 176. Complete details 
concerning the construction of this index will be pub- 
lished later in the Review. 

European conditions appear likely to be less disturb- 
ing to our industry and commerce than they have been 
hitherto. The acceptance by the German government 
of the last reparations demands of the Allies, the terms 
of which represent a real attempt to meet the reasonable 
requests of the Germans as to methods of payment, 



should have a stabilizing influence which is much to be 
desired. Western Europe, like the United States, is 
experiencing an industrial depression; but it may fairly 
be said that France, Belgium, and Germany, although 
by no means back to normal, have made substantial 
progress in important fundamentals. The decreases in 
the official bank rates reported from London, Switzer- 
land, Stockholm, and Copenhagen indicate a relaxing 
of the credit stringency, and may give the signal for 
some revival of industry. 

Banking 

The most significant development of the money 
market in April was a distinct easing of commercial 
paper rates in the last week of the month. The prevail- 
ing rate at present is about 1 per cent below that pre- 
vailing last August. The revisions of rediscount rates 
recently announced in several federal reserve districts 
have placed the rate in Dallas, New York, and Minne- 
apolis at 6J per cent, with 6 per cent in the other 
districts. 

The banking situation continues encouraging. The 
improvement of the federal reserve position is the result, 
as we have pointed out, of two factors of approximately 
equal weight: an increase of gold reserves and a de- 
crease of demand liabilities. The condition on May 11 
compared with that a month previous is indicated by 
the following table: 

Computation of the Reserve Ratio of the Federal 
Reserve Banks 

Apr. 8, 1931 May n, i«si 

(a) Reserves: (million dollars) 

Gold 2,264 2 ,364 

Legal tender notes, silver, etc. ... 218 174 

Total reserves 2,482 2,538 

(b) Demand liabilities: 

Federal reserve notes in actual 

circulation 2,894 2,805 

Government deposits 48 14 

Due to members — reserve account 1,662 1,688 
Other deposits, including foreign 

government credits 35 32 

Total demand liabilities . . . 4,639 4,539 

{per cent) 

Ratio of (a) to (b) 53.5 55-9 



III. STATISTICAL SUMMARY 

(A) The Speculative Group 
New York City bank clearings fell from 16,680 million 
dollars in March to 15,540 million dollars in April, a 
decline of 7 per cent. In pre-war years April clearings 
were about equal to those of March. In the present 
case a part of the decrease, perhaps 3 or 4 per cent, is 
due to the expansion of the March total by income-tax 
payments. New York clearings for April are 16 per 
cent below those for January, but this drop is largely 
seasonal, for the normal movement over this period is a 
decrease of 13 per cent. 

The average price of twenty industrial stocks in April 
was $76.70, an increase of 1.7 per cent from $75.40 in 
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March and of 2.1 per cent from $75.10 in January. The 
average price of twenty railroad stocks was $70.10 in April, 
a decrease of 1.5 per cent from $71.20 in March, and of 
16.1 per cent from the high point of $83.60 reached last 
October. 

Dow, Jones & Co.'s indices of bond prices for April 
show that for highest grade railroad bonds there was a 
decline of 0.8 per cent from the preceding month, for 
second grade railroad bonds there was no change, and 
for public utility and industrial bonds there were in- 
creases of 1.3 and 0.5 per cent, respectively. From 
January to April, the indices for railroad and industrial 
bonds fell 3 or 4 per cent, and the index for public utili- 
ties rose about 3 per cent. Below are the averages for 
January to April, inclusive: 

Jan. 1921 Feb. 1921 Mar. 1921 Apr. 1921 

Highest grade rails . . 74.92 73-8i 73-*4 7 2 -5 2 

Second grade rails . . . 60.89 59.91 59- I 3 59- I 3 

Public utilities 51.41 52.09 52.19 52.85 

Industrials 58.86 58.98 56.13 56.42 

Combined index 60.41 60.25 59- 21 59-39 

The number of shares traded on the New York Stock 
Exchange was 15,530,000 in April, a decrease of 5 per 
cent from 16,320,000 in March. So far in May there 
has been a decided increase in the volume of trading. 
For the first four months of 192 1 daily 1 sales averaged 
about 600,000 shares; for May 1-18 the average has 
been 910,000 shares. 

The value of building permits issued for twenty leading 
cities was $87,800,000 in April, an increase of 17 per cent 
from $74,800,000 in March. The normal seasonal move- 
ment in April is an increase of 11 or 12 per cent; usually 
the highest point of the year is reached in April and 

1 Not including Sundays and holidays and counting Saturdays as 

half-days. 



1921 


Decrease 


239 


11 per cent 


222 


.26 per cent 


208 


36 per cent 


203 


40 per cent 


2l8 


29 per cent 



from that month until the following January there is a 
steady decline. The value of permits issued during the 
first four months of 192 1 is 24 per cent below the total 
for the corresponding period of 1920. The Bureau of 
Labor's indices for the prices of building materials dur- 
ing these months show a decrease of 29 per cent, on the 
average, for 192 1 as compared with 1920. The in- 
dices are: 



January 268 

February 300 

March 325 

April 341 

Average for the four months 308 



(B) The Business Group 

Bank clearings of the United States outside New York 
City fell from 14,320 million dollars in March to 13,370 
million dollars in April, a decrease of 7 per cent. This 
decline, however, is largely due to the fact that April 
contained one less business day than March and to the 
influence of income-tax payments upon the March 
totals. 

Bradstreet's index of wholesale commodity prices fell 
from $11.37 on April 1 to $10.82 on May 1, a decrease 
of 4.8 per cent. 

The United States Bureau of Labor Statistics index 
number of wholesale commodity prices for April was 154, 
compared with 162 for March, 167 for February, 272 for 
last May, and 100 for the year 1913. Below are shown 
the group indices for May 1920, February 1921, March 
1921, and April 1921. 

Since the beginning of the year there has been a 
slowing-up in the decline of wholesale commodity prices. 
During the last four months of 1920 Bradstreet's index 
fell 30 per cent; in the first four months of 192 1 it has 
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GROUP A 



New York 

clearings 

(Units of 

$1,000,000,000) 



1920 1921 



Price of indus- 
trial stocks f 
(Urdu of $1) 



Shares traded 

(Units of 

1,000,000 shares) 



1920 192 1 



Building permits 

(Units of 

$1 ,000,000) 



1920 1921 



Yield on ten 

railroad bonds 

(Units of one 

percent) 



1920 192 1 



Price of twenty 

railroad stocks f 

(United $1) 



1920 1921 



GROUP B 



Outside 

clearings 

(Units of 

■$1,000,000,000) 



1920 1921 



Bradstreet's 

prices* 
(Units of $1) 



X920 J021 



Bureau of 
Labor prices 
(Base: average 
for 1913=100) 



1920 1921 



January . 
February 
March . . , 
April . — 

May 

June . 

My 

August . . . 
September 
October . . 
November 
December 



23.21 
18.14 
22.33 
21.80 
19.74 
20.51 
19.83 
17.89 
18.60 
20.66 

19-43 
20.98 



18.57 
14-53 
16.68 

15-54 



104.6 
94.4 
99.6 

100.8 
91.4 
91.4 
90.6 

85-4 
87.0 

84.9 
78.4 
71.9 



75-i 
75-5 
75-4 
76.7 



19.88 
21.87 
29.01 
28.45 
16.64 

9-35 
12.54 

13-73 
iS-30 
13.67 
22.07 
24.14 



16.14 

10.17 
16.32 
I5-S3 



70.0 
68.9 
85.0 

"3-4 
64.0 

74-7 
66.0 
60.8 

52.3 
5i-4 
39-5 
38.9 



36-4 
59-o 
74.8 
87.8 



5-Si 
5-76 
5-74 

5-91 
6.25 
6.28 
6.21 
6.02 
5-85 
5-69 
5-66 

5-9° 



5-7o 
5-67 
5-79 
5-86 



74-9 
72-5 
76.8 

744 
72.0 
71.1 
72.8 
74-6 
79.2 
83.6 
80.2 
74-2 



76.5 
74-3 
71.2 
70.1 



18.46 

15-17 
19.00 
17.88 
16.95 

17-85 
17-65 
16.48 

17-39 
18.11 
16.57 
16.74 



14.96 
12. 11 
14.32 
!3-37 



20.36 
20.87 
20.80 
20.71 
20.73 
19.88 

19-35 
18.83 

17-97 
16.91 
15.68 

13-63 



12.66 
12.37 
11.86 

n-37 
10.82 



248 
249 

253 
265 
272 
269 
262 
250 
242 
225 
207 
1S9 



177 
167 
162 
154 



* Data are monthly averages or aggregates except for two series: Brad- 
street's prices relate to the first day of the month, and unfilled orders of 
the United States Steel Corporation to the last day of the month. 

t 'In the Review for June, 1020 these prices were revised. They have 



been computed throughout by securing monthly means of the daily average 
prices, at the close, of 20 stocks for each month, rather than by taking 
means of the highest and lowest daily averages for each month, as formerly. 
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May 1920 Feb. 1921 Mar. 1921 Apr. 1921 



129 


"5 


"S 


15° 


15° 


141 


198 


192 


186 


218 


207 


199 


146 


139 


138 


222 


208 


203 


178 


171 


168 


277 


275 


274 


180 


167 


iS4 


167 


162 


154 



Farm products 244 

Food, etc 287 

Cloths and clothing 347 

Fuel and lighting 235 

Metals and metal products . 193 

Building materials 341 

Chemicals and drugs 215 

House-fumishing goods 339 

Miscellaneous 246 

All commodities 272 



fallen 15 per cent. In October, November, and Decem- 
ber of last year the Bureau of Labor index showed suc- 
cessive declines of 7.0, 8.0, and 8.7 per cent from the 
preceding month; in January and February there were 
recessions of 6.4 per cent and 5.6 per cent; and in 
March and April, the decreases were 3.0 and 5.0 per 
cent. 

Bradstreefs number of business failures fell from 1506 
in March to 1446 in April, a decrease of 4 per cent, the 
usual seasonal change. Failures for the first four months 
of 192 1 were 6386, a figure more than three times as 
great as the aggregate for the corresponding period last 
year, and exceeded only by the record total of 7793 for 
January to April 191 5. 

The value of imports of merchandise into the United 
States was 255 million dollars in April, an increase of 1.2 
per cent from 252 million dollars in March. The value 
of exports was 340 million dollars in April, or 11. 5 per 
cent below the March total of 384 million dollars. The 
favorable trade balance for April was 85 million dol- 
lars; in March it was 132 million dollars. 

Pig-iron production for April was 1,193,000 tons, a 
decrease of 25 per cent from 1,596,000 tons in March 
and of 64 per cent from 3,293,000 tons last October. 
The output for April is the lowest that has been recorded 
since June 1908. The number of furnaces in blast on 



May 1 was 96, compared with 102 on April 1, 201 on 
January 1, and 319 on October 1, 1920. 

Unfilled orders of the United States Steel Corporation 
were 5,850,000 tons on April 30, a decrease of 7 per cent 
from 6,280,000 tons on March 31. From May 31, 1919 
to July 31, 1920, the unfilled tonnage rose from 4,280,- 
000 tons to 11,120,000 tons. During the last nine 
months more than three-fourths of this advance has 
been cancelled. 

(C) The Banking Group 

The average loans, discounts, and investments of New 
York City Clearing House banks and trust companies were 
4,790 million dollars in April, 2.8 per cent below the 
March average of 4,930 million dollars. The average 
deposits of the same group of banks fell from 3,760 mil- 
lion dollars in March to 3,710 million dollars in April, a 
decrease of 1.3 per cent. Both loans and deposits have 
declined steadily since last October, the decreases over 
the six-months period being 12 per cent for loans and 11 
per cent for deposits. 

The average rate of interest on four-to-six months com- 
mercial paper in New York City was 7.72 per cent in 
April, compared with 7.75 per cent in March and 7.95 
per cent last June. The average rate on sixty-to-ninety 
day commercial paper in New York City was 7.56 per 
cent in April, compared with 7.62 per cent in March, 
and 7.72 per cent last June. During the first three 
weeks of May there has been a distinct easing up of 
commercial paper rates, and the quotations for com- 
mercial paper have averaged from i to f of a point 
below the April figures. 

Dividend payments by industrial corporations are 
reported as $26,900,000 for May, compared with $30,- 
900,000, $28,700,000, and $30,500,000 for the corre- 
sponding months of 1920, 1919, and 1918, respectively. 
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January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 
November 
December 



GROUP B 



Business failures 
(Bradstreet) 

(Units of 
one failure) 



503 

434 
SOS 
474 
453 
57i 
593 
633 
654 
856 
1056 

i73i 



1998 
1436 
1506 
1446 



Imports 

(Units of 

$1,000,000) 



1920 IQ2I 



474 
467 

524 
496 

431 
553 
537 
513 
364 
334 
321 
266 



209 

215 
252 

255 



Production of 

pig iron 

(Units of 

1,000 tons) 



1920 1921 



30I5 
2979 

3370 
2740 
2986 

3044 
3067 

3147 
3129 
3293 
2935 
2704 



2416 

1937 
1590 
H93 



Unfilled orders 

U. S. S. C* 

(Units of 

1,000,000 tons) 



9.29 

9-5° 

9.89 

10.36 

10.94 

10.98 

11. 12 

10.81 

10.37 

9.84 

9.02 

8.1s 



7-57 
6-93 
6.28 

5-85 



Loans, discounts, 

invesrts, etc., of 

New York banksf 

(Units of 

$1,000,000,000) 



GROUP C 



Deposits of 
New York banksf 

(Units of 
$1 ,000,000,000) 



1920 



5-32 

5-i4 

5-" 
5.16 

5-i6 
5-14 
5-14 
5.12 
5.26 

5-43 
5.26 

5-23 



X92X 



5.18 
5-04 
4-93 
4-79 



1920 1921 



4.16 
4.12 
4.14 
4.19 
4.16 
4.19 
4.12 
4.02 
4.06 
4.16 
4.04 
4.01 



3-99 
3-8i 
3-76 
3-7i 



Rate on four-to- 

six months paper 

(Units of 

one per cent) 



6.06 

6-53 
6.88 
6.97 
7-38 

7-95 
8.09 
8.25 
8.16 
8.12 
8.08 
8.00 



7-94 
7.88 

7-75 
7.72 



Rate on sixty- to • 

ninety day paper 

(Units of 

one per cent) 



1920 X92X 



6.00 
6.4I 
6.68 
6.8l 
7.16 
7.72 
7.84 
8.00 

7-97 
8.00 
7.92 

7.88 



7.81 

7-75 
7.62 

7-56 



Dividend 
payments 
(Units of 

$1,000,000) 



1920 1921 



65.6 
44.2 
52.8 
63-9 
30-9 

45-1 
59-i 
46.3 
42.0 
65.8 
3i-8 
5i-S 



61.4 
41.0 
47.1 

57-5 
26.9 



* Data are monthly averages or aggregates except for two series: Brad- 
street's prices relate to the first day of the month, and unfilled orders of 
the United States Steel Corporation to the last day of the month. 



t Clearing House banks, including (1) members of the federal reserve 
bank, and (2) state banks and trust companies not in the federal reserve 
system. 



